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FINANCIAL NEWS
AND COMMENT

Advance of Stocks Is Checked!

by Profit Taking During
Last Hour,

‘| ' INDUSTRIALS ARE ACTIVE
|

{ Money Stringeney Disappeary

When Rate Drops and Sup-
ply Increases.

The money stringenoy which Wall
| Street has been going throngh fore the
| last week Incldent to the redemption of
' the Anglo-French joan and the extensive
t shifting of funds for Government pur-
| poses dld not luat through yesterday's
| sesston, ns had beon expected, The re-
! newal rate was fixed at 8 per cent. ngaln
' at the outset, hut there wen a vory abun-
dant supply of naw money nt that figure,
An soon, therefore, of the maln require
ment had been ful
\ downward in th
y the seaslon wag

deveiopments, [t svae found thot the mar-
ket had discounted iz coming of casje
money. Stocks wads some respons: to |
the lowerlng of the rate st the stare, but
when tha real sase ciime 10 ihe 1sst hour

the markst secmad Al o troat the
matter as somethin: ad wirendy
been denlt with.

While the market wan golig up in the
for . however, there was a very

Suggestions for lmn:stmfs1
may be had on request
A. B. Leach & Co., Inc.
Jovestment Scecurities
dtﬂm.n’ Phumeghtl'n"gwtntgn!rﬂu
Cleveland Baltlmore !ﬂnnmpo:ll:.J

\

broad demand for all clapses of stocks,
the rafls and Industrizis included, There
weres many Instances of industrials re-
covering thelr recent declines entlrely,
but these galna brought about their own
corrective in the  last hour, namely,
profit taking. It wans solely o question
of profit taking, however, as the market
paid no attention whatever to outsids de-
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CHRISTIANIA SELLS
$5,000,000 BOND ISSUE

Norwesrian Port to Float Loan
Through Bankers.

The city of Christlania, Norway, has
#0ld to Kuhn, Loeb & Co. $.000,000 of
iwenty-five year B per cent. slnking fund
gold bonds, due on October 1, 1943, and
It was announced yesterday that letters
to dealers, permitting them to accept
rubscriptions at 99 per cent and mecrusd
ntarsast, went out last night. The pro-
ceads of the loan are to be used for
productive purposes, such as electrie
works, housing fncilities and harbor Im-
provementm

The bonds will bs repayable during
the life of the bonds by the operation of
o-ainking fund, amounting to §220,000 a
year for the first ten years and $215,000
& year thereafter, During the first five

the bonds are to be purchased for

the sinking fund in the market, If oh-

talnable, at not more than 110 per cent,
rnd Interest. and to the extent not so
ueed the alnking fund will meeumulate
#nd be applled to the redemption of
bonde by lot at 130 per cent. In 1925,
During the next five yoars the sinking
fund will redeem bonds seml-annuaily
?‘-rint at 110 per cent and Interest and

ng the last fifteen at 1074
and interest,

Christinnia, which s the ecapital and
the principal port of Norway, hns a pop-
ulation of about 280,000, Its Anancial
standing has always ranked high and
there has never been a default on & lonn
of the elty. Previous to the war It bor-
rowed abroad at the rates of 4 and {4
per cent.

WOOL MARKET.

Sogron, Oct. 15.—The Commercial
Rulletin to-morrow will say: ““Trading
bas been dull again this week in the
wool murke!, but manufscturers and
dealors beliave that thoy can mors close-
Iy approximate the basls upon whica
wool will pressntly ba eelllng. Good
fine and fine medium staple territory
wools In the original bage are selling at
nbout 40 to 42 cents, comparced with 50
conts just prior to the Australlian aue-
tions. The manufacturing situstion |«
wachanged.”

The Commercial Bulletin will publish
to-morrow wool prices as follows, with
the statement that quotstions are morn
ot leas nominal: Ohlo and Pennsylvania
flascon: Delaino unwashed, 60¢. : fine
nnwashed, 5@ 5800 ;. 4% blood combing,
136, : % blood combing, 24400, Mleh!-
stn and New York flescen: Fine un-

46@47e.: delalng  unwashad,
3 4% blood wnwashed, 5240 54e, ;
unwashad, 406420, Wisconsin,

url and avernge New Bngland: 1,
A, B5@80c.: N blood, 3IF 40 ; 1,
f, 30M23c. Kentucky, West Vie-

and similar: % Wleod unwashed,
480 ; W blood unwashed, t0HF4]e,
gred basls, Texae: Fine, 11 months,

2.18;: fina B »montha, 90c7E1,
ornin: Northern, $1.10/#1.20; mid-

coun 19106, msouthern, H0c,

on ¢ Kastern No. 1 staple, £1.106
B9 ; santern clothing, $1: wvalley No, 1,
, Terrltory: Fine =taple, $1.16@1.20:

. blood combing, $1@1.10; % blood
50@76c.; %W blood combing,
fine clothing, S$1§81.05; fine
elothing, 80 b00. fled: Tre.

Bi AA, 150,081 A wupers,

Mohnirs: Bost combing, 400

onrding, 32§ 85c,

velop At any stage of the trading
There wans o further sharp brealt In ster-
ling due to the RBritlsh miners’ sttike,
wileh had to ba calculated on, and nn-
other orash in the grain prices at the
outset, but {f the market pald any nt:
tion to anything outnide of the nc
market it was not spparent on the eure
face of things. That the fear of further
Uaquidation from Dutch eources had
pretty well subslded also was (ndleated
by the manner In which the foreilgn
aharea snapped back, prrticulariy in the
case of Royal Dutsh, which was one of
the firat stocks to be affected by the
Dutch financial disturbanoes,

As on the preceding day, the copper
stoclts were the single exceptions to the
upward movement. Therse was another
break in the price of copper metal,
which accounted for the weaknesa of
copper. The equipment stocks, on the
other hand, continued to display
sirength, w!th Baldwin golng above |ts
high of Iast month and with excellent
buving in American Locomotive. The
motor shares also continued to advance,
parileularly Chandler Motora, and  the
o1l ptocks jomed the movement in the
last hour, with Mexican Petroleum go-
Ing nbove 150 for the first time since
the recovery set In. The tobaccos lke
wlge cont‘nued egtrong and thers were
evidences of renewed activity in some
of the pool stocks which recently have
been very qulet. One of the most prom-

The raills, New York Central In par-
ticular, mads further progress, bul on
the whols the best part of the Jay's
sotivity ceptred fn industrial stocis.

The performance of the money mar-
ket was considerad remnrkable in bank-
'ng elreles In view of the big financial
transactions that ocourred during tho
day. In additlon to §61.000,000 of
Government withdrawais the market
hae to stand the strain of the redemp-
tion of the Angle-Freach loan. That
these transactions had been adequately
arranged in advance by the banks, how-
ever, was very apparcnt, because thers
wan not the slightest disturbance in the
money maritet from the start In eplte
of the fact that brokerage houses had
advertised widely that yesterday would
be the tightest day for money this fall.
Au It turned out It was one of the caslest
days for money this fall, but bankers
sald that although money was easy yes-
terday It would be even easler next
woek, There was o further braak In
the sterling exchange market at the out-
set in consequence of the Britlsh strike
news, but the rats steadiad In the after-
noon and recovered slightly. Other ex-

chnnges were stondy and genorally
qulet.
MONEY AND EXCHANGE,
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Stocka Tariber Gala.
Although profit taking in the last hour

105,012,810 | of yeoterday's trading In the stock mar-

et wiped out most of the blg sndvances,

Change, 8100Ks wers buoyant in the greater part
jof the ression,

responied readiy io
the attentlon pald to them and ad-
vanced I a Hvely manner which fndi-
cated thac the floating supply, In mALY
istues at least, had hecome o restricted
one  There was litile to chooss, a0 far
aa getlvity ond strength wers concernad,
betwaan reprosentative fndustrial and
rall lssues, Chicago, Milwaukes and

| Bt. Paul, New York Central and the

Rending preferred lssues led the rall
stocks, while Mexlean Petroleum, Bald-
win, Royal Dutoh wnd Central Lemtlier
sicored the heaviest advances In the gen-
eral llst. At the time when stocks were
strongest coll money was being offered
on the floor of the Mxchange at 8 per
cent. Curfously enouxh, stocks began
solilng off when the call rate reduction
was announced, Little attention was
pald to the Britlsh coal siriks. It Is
generally 'conceded that factors nearsr
home will dominate the market's Im-
mediate future. Taking their cue from
the recent favorable report of Lacka-

————
R
.

'CHINA CONSORTIOM
SIGNS AGREEMENT

| Belginm's Application to Join
Granted Subject to Four
Powers’' Approval.

FUTURE WORK IN PEKIN

Formal Meetings of Delegates
Are Ended—Uhinese Rep-
resentative on Way.

Negotintiona started two years &g)
‘were brought to consununation yester-
day, when the first serles of conferatces
of the Chiness congortlum representa-
tives adjourned sine dle with the finsl

|

manna Steel, any number of people are
prophesying that the forthcoming re-
ports of U'nited States Steel and of Re-
publie will show surprising results and
ihat those reports should offset any
gloomy onea going the rqunds about the
unsettiement of conditions in the steel
industry. Generally speaking, stocks
were aoctive and strong yesterday and
followed up thelr advances of Thursdny
in an !mpressive mannar.

Reading Preferred.

The advanea yesterday. of Reading
first preferrad to 66, an overnight gain
of 7% polnts, and @ rise almost as wide
on Thursday s attributed to a late
ranlization by traders that In the com-
ing reorganization of Reading its com-
mon and preferred stocks may ba re-
tired at par. At any rate, it appears
to be reasonable to suppose that the
prefurred shares es well as the com-
mon will ehare Im the distributlon of
nssets, According tg one ruinor golng
tha rounde of the t, the nd pre-

agr signed by the delegates and
with the four Go ents concerned
notified through their forelgn oMors of
tha actlon of the banking groups. Be-
fore adjournment the applleation of Bel-
glum to join the United States, Jopai,
Great Britain and France In the act] -
itlea of the consortlum waa grantad,
sitbject to the approval of the four Gov-
arnments concernad.
| Although the formal werk of the gat-
1 sortinm Is completad for tha present, the
delegates will remain fn New York guid
vicinity for another weelk for Inferial
conferences with tha Chinesa representa-
fve. who Is scheduled to arrive o=
from Pekin via Vancouver, but the ro
progress of the coneortium will harsafter
be largely determined by the work of
the representatives domlclled ot Pekin
Frederlok W. Stevens, who will join the
ropresentatives of the other hanking
Eroups alt Pekin, expects to sali from
the Paaiflc coast on or pbout October 27.

The formaol mostings of the conswr-
tium heve bafore them no apnlivation for

o |

ferred Is to be eliminated entirely by
glving the holders (0 per cenit. in com-
mon stock and 0 per cent. In preferved
and then retiring the entire first pre-
ferred Iasus at per.

Lengthening the Call Price.

The put and call fratérnity of New
Streat, always among the first to sense
a changing condition In the market, cele-
brated yesterday the advance by gener-
nlly marking up call prices on most rep-
resentative stocks., Less than a month
ago a thirty day call could be purchased
on United States Steel common for a
point away f{rom the market It has
been lengthened to three pointe, In the
speculatlve leaders, such as Baldwin Lo-
comotive, Mexican Petroleum and simllar
issuss, the call price has lengthened pro-
portionately, and the best paper offered
yesterday about New Btrest on Baldwin
was oight polnts away from the markst,
Prices not only have been length
conalderably on the Industrial list but
also on the rails, About the only group

of stocks not glven Lhe benefit of the| 8y

doubt is the coppers, on which calls may
stlll be obtained at the prices which pre-
valled a month or so ago.

Anglo-French Loan Redeemed.

Payment of tha balance of the out-
standing Anglo-French loan bonds was
nccomplished yesterdsy without a ripple
in the money market In fact, call
money acted much as it had been expect-
e¢d to act and started o decline Immedi-
ately after the final loan arrengements
were completed, Before the day was
over It had dropped to 8 per cent, the
month's lowest flgure. Before the ma-
turity of the Anglo-French bonds no leas
than $297,000,000 had baen retired in one
wnry or another, Of the balance of
$203,000,000 to be pald, approximately
$100,000,000 was deposited in advance.
(& q Iy the checks wors ready at
10 o'clock yesterday morning for the
payments, There are still many millions
of the bonds outstanding and some of
them, probably, will not be turmed Into
the k:c.nkl for redemption for several
weal

Coming to the Big Board.

Two of the speculative standbys of the
curh market are sxpected to graduats to
the big board as moon as final detalls are
completed and the lsting eommittee has
opportunity to pass on them. One of
them is Bubmarine Boat, one of the orig-
inal war bables, which has settled down
into u respeactable shipbullding and ship
operating concern. ‘The other is White
Ofl. Thua probably the recent move in
the Iast named stock from 319 to $24
can be accounted for,

Texna nnd Pacific Conl amd 011

OfMclals of Toexas and Pacific Cosl
and Ofl Company declare (hat thers in
ne truth In the mass of unfavorable
rimors which have been eirculated about
the corporation’s production In the laset
fow weeks. One of the dircotors sald
yesterday that the corporation Is pro-
duclng 4,200 barrels of oll daily on ita
own account and that the jeint produc-
tlon of wells owned by it and others is
from 10,000 (o 12,000 barrels dally.
“The Ranger fleld la down to n pump-
Ing proposition,” declared a director of
the corporation yesterday. “The majfor-
ity of the company’'s productlon comes
from the shallow fislds in Steph and

ened | Chicsgo. For the other groups the sign-

& WD iban from Cnina. Huch an ap-
plication must be :nitiated by the Pakin
Government, and no .onn I8 sxpected to
be granted without fuil consideration of
all of the mupects of the wituation. It im
probable that the fire: application from
China will have to do with funda to cam-
| plats tha Hukuvang Rallway, but nothing
will be done in that matter untll the Aif-
fleuities counected with the oustandlag
coupona of Hukuang Rallway held in
former enemy countries lave been
smoothsd away.

The slgning of the agreement marks
the final step In the plan for the asalst-
ence of China. It was signed on bahrly
of the American banking group by the
representatives of the mansging comualt-
tee, namely: J. P. Morgan & Co., Kuhn,
Loeh & Co., the National City Bank of
Now York. the Guaranty Trust Com-
pany, the Chase Natlonal Bank, Lee,
Higginson & Co. and the Continental and
Commerolal Trust and Savings Bank of

ers weore : British, Sir Charlos Addis, ans
representative of the Hongkong and
anghal Banking Corporation; French,
Capt. 'Rene Thien de la Chaume of the
Banque de 1'Indo-Chine, and Japan, IL
l'l:::auc.hl of the Yokohama Specie Bank,

Just two years ago the State Depart-
ment addressed an ldentlcal néte to tho
Britlsh, French and Ja Govern-
ments, with the suggest that they
encourage In thalr respective countriens
the establishment of strong banking
groups with the purposs of forunlng a
consortium for the assistance of China,
the establishment of her great pubdlio
utilities and the stabllizing of her finan-
clal and economlo situation. The firat
definite result came at a mooting, held
in May, 1918, In Paris, and In which
delegates from all four of the natlonal
groups were pressnt to form the con-
sortiom. At that time s.nt;nla_uv. or-
ganization was effectsd an agree-
mont drawn up, subject to approval of

thz Governments.
action in May of last year was
approved promptly by the British,

the Japanese Government dlrected that
s i haava i

to lona o anc ant
Mongolia, which they claimed rhould
fall without the scopes of the consortinm.
Tespite frequent exchauges between the
Governments concerned, no solution ap-
peared, and finally the French, the
British and the American groups 1e-
quested Thomas W. L t last winter
to proceed to Jepan and thence to China
to stralghten out tha Jdifficulty.

Before Mr, Lamont's departure from
Japan last May the final agreement
wns arrived at by the Japanese bani-
ing group and the Japanese Govern-
ment. According to It, the reservations
were withdrawn and the Japaness -
dartook to entsr the consortium on the
game basla as the other groups. Tis
meeting of the consortium Just ended
was called to complete the consortium’s
formal organization and to lay general
plans with reference to a_ constructiva
programme for China. For the first
time the forelgn delegntes accepted the
invitation to make New York the rani
of the conference, Sir Charles Addlx
went to Washington last night for a »o
clal visit.

SELL STOCK TO EMPLOYEES.

——

Pala Pinte countles, where tha wells B

are each yiolding an average of about
thirty barrels dally. These wells have
been pumping from three to four and
one-half years and contlnue to produce.
Individually the Texax and Pacific Coa!
and Oll Company has seventy-seven
walls walting to go on the pump, while
there ara 109 wells walting to go on the
pump on the propertles ownad jolntly.
From these it in estimated that the com-
pany will Increame its production by
about 4,500 barrels daily. The wells
have not besn put on pump becauss of
a shortage of t , but this scarcity
will moon be remedied.”

The Coml Strike Abroad.

The stock market pald but Httls atten-
tlon tn the Britlsh eoal strike or to the
threatening attitude of tarmers in Wash-
ington, but the cotton market and the
forelgn exchangs market wors sensitive
to those fmctors, particularly to the
striice news from abroad. Thus prob-
ably the weaknoss which daveloped In
International Meroantile Marina while
other stocks wers olimbing to higher
laveln can be explained. 1t In the theory
of the dealers In cotton that a general
etrike of miners In England will soonar
or Iater curtall mill activity and prob-
abiy bring it to a halt altogether, whish,

| ot course, would put a dent In export

|
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demand, Cotton was weak and unsei-
tled. At tha same time, domentio ocoal
stocks were strong and axhibited evi.
dences of steady acoumulation,

A Man With a Syatem,

Frery now and then brokerage hounss
enoounter an Individual who harbors the
IfMen that he has discovered a system
that will beat the market. A naw ohe
hine broken out, and from the safe die-
tanece of IMfth avenue and Forly-socond
stroet he 18 bombarding some of the
largest brokorage hounes with the news
that ha han dircoverad an Infallible wyn-
temn that ennnot posnibly lows. e sug-
geats to each Nonse thatl to give him the
opportunity to prove that he s right
they oarry him for & month with an
Imaginary neoount of §5,000, merely
keoplog o record of him orders to buy
and sell,  If he does not doubles that
Imaginary sthke within o menth, he
wave that the brokers will not hear from
Nim again, hut I he does dduble It ha
expeta In the next month lo bYe wianked
o nn aceount of §3,000, from whish he
in Lo et therenfler half of the nroafits
af e trading,

ngs m Sheot and Taba Com-
mr Hins Instalment Plan.

Youwesrowy, Ohio, Oct. 15.—Tha
Youngstown Bheet and Tube Compai.
smploying nearly 15,000 men, announced
to-day a plan for melling 100,000 shares
of its stock to employees through the
instalment plan, with bonuses to thoss
who hold the company’'s stock.

The project covers five years, 20.000
shares to be offared annually, This yenr

the will be §36 a share. Tha
market oo in 388,60 ex dlvidend. A
bonus of $8 a share will be pald an-

nually to employees holding the wtook.
Apportionment Is based on salary, ul-
though no employees may obtaln meors
than twenty

FINANCIAL NOTES.

3 ., Exinner, formerly Buperintendent
nf‘ N;:::ul lmm been .l“t.‘s a direcior of
the Manufacturess Trust Company of Brook-
ivn and New Yorl, Ile resumed reconthy faw
praciles as & mamber of tie firm of Jonas &

Neuherger.

s mlmﬂom vipe-president
nfR:IMMuI .nvlmg li;:ur?zmﬁ:ni 1:‘“
Pt

been i)
.m‘m‘:‘mma.a Aepmrtment,

Forhes & Co. tn thelr ressntly pubh-
‘mﬂurm der, *The Advancing Mend Marist,'’
winte * t an larger price edjustmeont must
be made in bonds of longer maturities (o
meet in  current fnterest tales,

it will more profitable to purclass
bonds of longer maturities. For Lo s
TALEON many casse it may be advisabls
for holders of short term Ponde mud rotr!
to exchange them for longer term hand: .
aven though temporarily the short tarm !la.!?l- 4
vieid & somawhnt better rate of intersc

Toosaveit & Bon have waned & bookiet e
tttled ““Bhould ihe Investor Tarm Raci 0
Rafiroad BondeT”’

Natlonal Oity Cowpan:
wiudy af the preasent nituatien of
Hiates Government war frsues,

hina hraparsd o
Unled

| Martahorne, Ialen & Co., membarsd nf v
New Tork Sinck Mechange, Nnve prepprdad
tor disteihution & cireciar  diseasning  the
Allted Oharolea) and Diya Corporation’s pros

pects and poasibilities

| ean Fxohange Nattonal Pank lias
I:r:-:"r::m-d fibcal agent In New Yark for
the payment of the intereet and principal of
the  §4,000,000 of Massay-Harris Cofnpros
iad,, Taronte, and Mansey-Hervin Tarvesin
Uompany ., l'nlnﬂ Hinten, ten yeac B per conl,
atnking fund gold debertore bonde, and reg-
atrar 6f Mager Unr onpital stoch.

& Co,

‘e, A Read prmotisee  that iy
o :ﬂlt of Wisconaln Flectric Pawer
LRt teertwnay T8 pee sent. Wi ’

ooy ‘I-::-rim! Ao dum mt e
12100, nferad by thim winl Scnes
& Co, Bavn bean nold,

s




